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Ci7 of Wcfrort rvci.;
5rr Serial tlontl

Dur January 1, 1950
J Price to yield about 5.10rc

I

Miami Conservancy Disl.
S2rr Gold Bond

Due December 1, 1941

Price to yield about 5.60'r

City of Portsmouth (Va.)
Improvement Gold 5'j
Due January 1, 1951

Price to yield about S.SOrc

Correspondence Solicited

Lilt of Selected Bond Mailed
on request.

! STROUD & CO.
liStmtxr) Plhvdtphia Stock I'zetHtnt

1429 Walnut St., Philadelphia
52 Broadway, New York

Corretpondents '

i STROUD. KURTZ & CO., Inc.
Wellington, D. C.

ISTROUD.MANNING Ji CO.Jnc. '

l-

-

r

Boston, Man.

Uk.HJiWff

Thousands of
Investors

have profitably studied
the booklet publiohcd
by S.W. Straus &. Co.
showing how you can
invefit vour money with-
out risk ofloss.

Thi' HooVItt ii limed br the
tlotue vlih the record of )o
vcar without lotl to any
inveitor.

A few copies arc still left.
They will be sent in the
order of requests re-cc- i'

."d. Write today for
BOOKLET 452.Q

;W. STRAUS Sc CO.
IKroSrOHATIsn . B3TAIU-.MC- iMt

Stock Exchange Bldg., Phlftu
Ttitpht.it Sunt b:?

39 years without loss
to any investor

yfiB 4t - '
1I

( III! Srirucc. fi2f)0 II ,ll r I 1

FEDERAL FARM LOAN

BONDS

4''2S and 5 ,!

Due 1937 to 1939

KCl IUTIV.1 rKPnTMKT

Commercial Tkust
Company

lfrnhr Jeiifrrtl Krr "?tm
Citr Hall Square West

SI 00.000

Greater Winnipeg
Water District

6r'r Gold Bonds

Due Mar. 1, 1930
I'rlnclpul nil lntrret
I'd j. able. In N'u orU

Tnese bonds are a direct
obhcatior of the Greater
Winnipeg Water District, a
corporation constituted by
Spectnl Act of the Manitoba
Legislature, with powers to
construct and operate a

vatcr-'vor- system to serve
Grpatfr Winnipeg.

Price 91.84 & interest
Yielding 7.25r

lu 'll' - ' ' ti i '' '

Wood, Gundy & Co.
14 Wall Street, New York

Tarnntn
I.omtnn Y.ne

ew.tarftg0e

W!nnlDe
Montreal

Dealers in

Investment Securities
V.irk 1".f '"

' Ki io 'y. j

321 Cheitnut St . Philadelphia

Morris Brothers Co.
rutKMInerl 1i

Bonds for Investment
Municipal rind Corporation

1421 Chestnut Street

STOCK SALESMAN
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ANOTHER R VOL
IN MARKET TREND

Yesterday's Losses Quickly

covtfrod Whon Bear Crowd

Turned Tall

New York, March 2ft. Further em-- I
phnitlng the ultra nrofoislonal caliber
of the current doalinK' todaj 's stork
took juiit the opposite course it assumed
yesterday. The result wnti In raon
case a complete recovery of the lones
sustained In the prcccillnr henslon. and
among Rome of the more highl) manipu-
lative iMties comfortable net gains were
recorded.

The about fuce turn in the trend wan
certainly not the outcome of anj

charce in fundamental condition
and in so far as development were con
c"rned there as Just a much reinon
to pmh down prlcea as existed

One of the unpleasant events of the 1

Icy toe announcement of the shut-
ting down of porpyry copper properties.
This, it is true, had been generally
expected, and In its changed humor the

t street, of course, wan dispoed to look
upon the step as a favornble rather than
an nderse factor in that it would serve
to overcome the growing overproduction
and give these companies n chnnec to get
rid of the largo amount of the unsold
red metal.

The reversal in the market trend as
i mutter of fact did not really develop
until near midday, when the sudden
witching revealed a conspicuous ovei-o-lrI

condition which is likely to occur
Hiickb bv reason of the extreme nar-- n

wnei of the current speculation and
the limitations of trading area. The
r'bound was swift when it cann- - nnd.
m a measure, wns facilitated by semi-"ffieu- il

report of a coinpnimle agree-ipn-

having been reached between the
railroad managers and the prcsentatives

the brotherhoods.
To which could be coupled the more

icnssjnng overnight advlcet as to
conditions and alo the con-tinm-

liberal supply of call money at
is1.,! jxr cent, at which figure the

rate was again fixed. Hut the
icnl bull fireworks was exploded in the
iiuexixv ted announcement made by the
American Telephone and Telegraph

authorizing the preldi nt to es.
tablivh 0 per cent as tha regular annual
'ividend rate, or an increase of 1 per

i .tit. Tim decision to raise the rate
wu. given more air of importance in
'he f implementing statement that "there
I n leen on time within the past ten

i'ar when the company's earnings
.iv, not been MitCcient to pa a higher

rule ,,f dividend.
Thi exceptionally good piere of news

' H like a bolt from the clear blu in
in je.ir and undonbtedly upset

n nicflj fixed program for the duy tor a
further smashing of values. At least
(Ms was suggested in the earlier stages,
wl.en ail the leading shares wpre under
tirnnojni'ea pressure.

The eurly reaction ranged from 1 to 4

point" Stocks mo't affected were
I Ittu-to- n Oil. Harvester. Transue iWilliams. Central Leather preferred,
Tamous I'layirs and Kndlcott-Johnso-

noon there was a spirited rally
in whicli many losses were cancelled.
t.eadrs in the recovery included ir

;ulf. Crucible. Mexican I'etro- -
Him, AmTirun ooIen. deneral As

phalt and May Department Stores, all
using 1 to ' points over yostcrdny s
tinal prices Kails were the only issues
to hold back, being only occasionally
quoted.

LOCAL TRADING
ACTIVE IN SPOTS

Banking Interests Intimate
Agreement Has Been Rearhcd

in Railroad Controversy

There was a material expansion in
the vodlume of dealings in a number of
the local stocks today without making
any important change in prices. Phila- -

delphia Itapid Transit was one of the. '
.j ...:.i. ....iJa.i,ia .....niorr bluii' iiu niupmniiuir iiiiiniiiib

of stock changing hands at IS. nearly
1200 shares making up the turnover
during the forenoon. Some seemed dis-
posed to rega'd this as nci umulHtion,
but if that waK so there was ns many
equally willing to supply all wants.

Much more interest was also mani-
fested In Philadelphia Electric and
which was offered a littl- - more freely
than usual causing the pnee to rerde
to 22. Ialings in the preferred were '

small with the price unchanged nt 2V .
During the early dealings I'ennsyl- -

vonia Railroad continued in supply
with the sto'k reacting tii "."'h. The,
offerings wer well abifirbM and later,
tn the day the stock displayed a dis- - j

tinct hardening tendency. This im- -

provement w-- din-ct- l Influent ed by
li.tlmations made li imirtant banking
Hiterests to thi effect that nn agreement

prncticallv
ulu.

nri the wage question According to
thee reports there was a compromise
which, however the airepr-nnc- e

of 11 material rluction In wages
While official confirmation was lacking,
the fact that the news came from Insti-
tutions known to be alllei) with
the railroads, the report received xerl-mi- s

mhnlderatiun
In the 'ithur local stneks trading

(ulet nnd without specific fea-
ture. I' 'i I. was unchanged at 3.".
The Tonopnh mining Issues showed
more strength were each shade
better Lake Superior scored a frac-
tional gain nn limited transactions
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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December
January

Advance TAumety .,
. . AJa Rubber
. Allied Chem r?ye.
4 ....

Am Agrlc Chem.. . .
Am Agrlo Chem pf .

5 Am Beet ftugar. . ..
3 Am Doseh Magneto.

. . Am Can
It Am ft Fdy....

7 Am Car Fdy pf . .

Utah
,. M u
.. "14

4IU
.. 31J4
..
.. 14
. . 43

t
.. uy
..133
..111

4 Am Chlole it
.10 Am Drug Syn U

. . Am Hldo A Leather pf It
Am Ice

. Am Internal Corp.... 44 M
9 Am Ixjeomotlve ...... M4.. Am Malt
4 Am lUdlator 714

Am Safety Ttacor W
4 Am Smelt Itef
7 Am Smelt A Ref pf . . , 73
3 Am flteel FrmniJrtea.. H
7 Am Sugar Ref tl

10 Am Sumatra Tob
Am Tel Tel IM

1

..

..

Am Tobacco B 11 !i
Am Woolen 14
Anaconda Copper .... 3
Asao Dry Oooda. . ... . 31
Asso Pry Oooda 1st pf Oft
Atch Tod A Santa. Vv. 81

. . Atlanta Hlr A Atlantic 3;a
7 Atlantic Coaat Line... HH

10 ah ouif wias... (11
7 Baldwin Ixcomotlve . CSJi

Baltimore A Ohio..., .'H
A Haltlmore A Ohio pf . . 4
. Bthlehcm Motors ... Tl
s Bethlehem Steel B ... 8H

.. Booth KUherlM .... 4J

. . Brklj-- Union Oaa. . . . W
. . Caddo Central O H. 13
. California Tetroleum . i

2 Oal Zinc A Lead
10 Canadian Pacific ....114
. Caee J I IS., Central Leather , ... H

7 Central Leather pf . . . S3 1

2 Cerro de P&aco 3JH
in Chandler Motors 81H

t Chesaponke A Ohio..
. . Chi & B III Bi T ctfn 9

. Chicago A Ot W3t.. S
. . Chicago A Ot West pf 17
.. Chicago Mil A St P. . . 3li.. Chicago Mil A St P pf 3814

S Chicago Northwestern
a Chi Pneumatic Tool.. 84
. Chi n : a rac 2&
S Chi It I A Pao t vi H
. Chllo Copper 14

. Chlno Copper 20 14

7 Cluett Peabod Tf . . . . V

.. Coca-Col- a 31H
Col A Southern 4
Columb On A Kleo. . !

. Col Oraphophone ...
'. Consolidated Cigar . . 41 ,

bo Cons Pis Inc t
7 Consolidated Qua ... 8JV4

Consolidated Textiles.
Continental Candy .. 114

4 Cqrn Products Itf... 744
.90 Cosdeu A Co WY

1 Crucible Steel 8

7 Crucible Steet pf
4 Cuban Amer Sugar... 3

Cuban Cane Sur .. 33 14

1

Invr A Rio Orande. l4
Denver A Rio Or pf.. 14
Dome Mines lW

10 n.vstrr.an Kodak .... 1H
s lidlcott-John-so- n .... 1)4

.. Krte 1V4

. Rrle lit pf 1"J4
Famous Players L.... M14

s Famous Players pf . "
. . Federal Mln A Smelt. '

Flsk Rubber .... !!
Oeneral Asphalt 3N

S General Bleetrle 1714
1 Oeneral Motors 1S

Ocn Moton dtb . K
7 Oen Motors deb 7.. 71 H

Goodrich B F 7J
. . Oranby Consol MAM 1H
.. Oray Daviit IHi

4 Great North Ore ctfs. 34
7 Great Northern pf ... 14

.. Oulf Mobile A Not... 54

. Gulf State Steel. . . . 33K
4 HMltcll A Barkr Car TV4

. Hendee ctfs 18 i
Houston Oil 1

1 Hupp Motor Car 14

00 Indian Refining
. . Inspiration Con Cop. . ai'
. . Interb Con Corp. . . H

. Inter Con Corp pf. .. 14 ft
. Intermit Agrlcul . .

3 int Agrtcul Corp pf . . 4
7 Int Harvestnr new... J

Tnt Mer Marine . . 14

Intemat Motortruck.. 34
7 Int Motortruck 1st pf. 14H

International Paper '4
Invincible Oil Corp. 31 V

IsUnd Oil S
. . Jewel Tea 1J4

Jewel Tea pf 3V4
. Jones Bros Tea 33 54

Kansas City Southern 3V4
Kanea Cltj So pf. ... 4I4

4 Ttro. 38

Commodity Markets

COTTON MARKET
New York, March 2S. - The cotton

market ajh quite active thiH morning
and at first rather heavj, with opening
prices two to fifteen points lower, fol-

lowed by partial recoveries on a de-

mand trijm shorts The under-
tone howerer, owing

Veakn; in'V,iverpool 'the

tl Um.tt. uaumert t.i be seller
here in first minutes, assumed

K ViivIim nealnst blsr snot trausuc- -
" - . r. i ,u r

hut been reached between tlons over ine tuimet ...

the railroad managers nnd tho employes pool bougnt an sircri

included

cIom'I.v

nnd a

T

Kichana-,-- .

KKrfl
Mell

...

li.rk
Advanced

Car

HH

room

the

liiver"

The told wave in the houthwesl
evidentK not considered an Important
influence ond expected to give wn

to more seasonable weather.
the end of th first

utes the local market wah eaMT at a net
.1 ,. nKi.nt iiftfen nolnts.

of .ottun at the ports
the day estimated at M.WO "

13.10'J bales last week. 2H.K1M

and 10,150 bales twobales a year ago
ago.

Mr
Trat

I04
12 .12
13 111

n 11,

n "ft
13 so

l Ipen
12 81
l.l8n.4'1
lrt.rt
13.70

12 no
m

12. tn

is. 10

QRAIN MARKET
Chrcago, March 2!i. There was gen- -

icral buying of wheat iy riimnii.n,....
houses this morning am. i..e """ j
was stronger. Helling lig h and

scattered. The stat htlcnl on

was given more and
fact that export business
was done vesterdai wah not generally

known until toda . The sales f

were estimate.1 at 1.2.0.000
bushels, but the Seaboard said that this
total included sale to t.reece
of 1,300,000 bushels.

March opened V1 higher, at ,8M,.
and n.ovcl to l...l. May starlet

t SI. 4 to .fl .44. against 1.43 nt
the dose July was quoted

at tl 2 to $1.2814. at the outet,
against t.'Mi at the close yester-lay-

,

and later s,ld at $1.2i.
Offerings of corn were limited and the

market was firmer on general buying.
May opened at M tWc.

lUi.i' at the end yesterday.
ii, -- tnrtetl at 07e to OSe, against

m" 21 1171., last price. Heptcm
. ,.r.,

tier iiened 4Hc hlglier, at !;.(nerlng by snorw oy
coininisHlon houses cauM-- gains
1" oa,H- - ...

Mil) opened at 40Tsc to c,
iigalnst 10 e at the end yesterday
.Tulv opened unchanged at 424c. .Sep-

tember opened Mc higher, at 42c.
Order Closing of Copper Mines
Seen Vnrk. March 2S. The Ulsh Copp-- r
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Kelly-Sp- g Tire 7
Kenneeott Copper .... UK

3ft T A n 1J4
3t 4 Krs S It 14
3M 0 Lackawanna Steel . . . M
IM ., Lake Rrlo A West.... 1114
IM Lee Rubber Tire. 3114
M, Losw H4
M Loft Candy 114

IM 7 Louisville A
Itt .. Malnnson A 184
3M .. Mnrlm Rockwell 8
1H Maxwell Motor !

IIM g May Dept Stores 8
34Mt is Mexican Petroleum ..14J4

IM 1.80 Mlddlo States Corp... 134
IM 3 MldvaJo Steel A Ord.. 3
IM 2 Miami Copper 11)4
3M .. Minn A St Louis 1
IM .. Mo Kansas A Texas.. 994

M . Missouri Pacific 11)4
3M . Missouri Pacific pf . . . !4
IM 7 National pf...ll
IM . . National Clolflc A Suit 33
3M ' . National Con A Cable SJi
3M Nv Con Copper ?
3M a N O Tex A Mcx !r 9t i Novr York Central K

933 . . New York N II A . 1H3t 7 Norfolk A Western... H
M0 7 Northern Pacific .... 78 S

30 3 Nova Scotia SAC... 38)4
IM . Ohio Body A Blower. . V(
34 .40 Okla Prod A Ref 3K
IM 3 Orpheum Circuit .... 91ft
3M .. Otis Steel 1314
2M Pacific Devel Corp. . . 18
M a Pacific Gas A Kleo.... 484

1134 S7H
0 .. raclfic Tel A Tel 4

41M a Pan-Am- Petrol .... 714
IM 0 Pan-Am- er B 3!4

18IM a II R 3H
18M .. Penn Seaboard Steel . . 11
HM .. peoples Gas Chicago. . 4314
38tt Pare Marquette HW

IM s Pere Marq pf . . M)4
190 1 Co ... . 3SK
IM . Phillips Pet 3!4

8000 . Plerce-Arro- w Motor. . 34
30 .. Pierce Oil lift
3M Pierce Oil pf 73 J4

48 3 Pitta Coal 1J4
. Pittsburgh A W Va. . 17H

18 l Pond Creek Coat 1114
IM 7 ITeased Steel Car pf . . I3J4

M 8 Pupta, Alegre Sugar.. 47H
81 4 Puro Oil 33 U
3M 8 Railway Steel Spring. 88(4
30 . . Ray Con Copper 13

430 4 leading IS'4
1 2 Raadlnr 1st pf 4
111 Item Typewriter .. Soft
10 8 Republic IronwA Steel. t
IM ' . Republic Motortruck . 18H
IM Robert Rels A Co. ....

1808.20 Royal Dutch .V Y. 84
IM St Joseph Lead 13

IJM . St Louis San Fran... 3114
318 .. St Louis Southwest... 3814
3 . St Louis Southwest 8814

12100 s Sears-Roebuc- k !4
18 . Seaboard Air Line. . H
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ll a Southern Pacific 7

MO . Southern Rail 31
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3M 7 Standard of N J pf 17H
10 7 Steel Tube pf 7814
400 4 Stewart Speed 31
7M . Stromberg Carb 31K

1830 7 Studobaker 77 H
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48 Texas warrants... 411?

314 Texas A Pacific 2Ji
12 Texas Pac Laud Trust 3 JO
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201 8 Tobacco Products . . . 4014
2M 7 Products pf . . 7
111 . . Tol St L West ctfs pf 114

lit Transcontinental Oil . II
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4M 10 union Paoltto lllft
IM 8 United Fruit 103K
10 Un Rwy Inc pf .... 34 H
IM 3 United Retail Stores. . 4114
300 Food Products. . 3314

33M 8 U B Ind Alcohol 14

13794 8 U S Rubber 81'
IM 8 U 8 Rubber 1st pt llft

48M a U 8 Steel 6114
30 7 T fl Steel pf 119

3300 4 Utah Copper 47
M Utah Sec Ill- -

3t 4 Vanadium Corp 30)4
3M . VW&udou Inc 8ft
180 7H
It . . pf A 2M
70 . . Wells Fargo Kxpresa.
30 .. . 114

SIM . . West 3d pf 18U
4M .. Western Pacific 3814
IM 7 Union Tel... 8
30 4 Westlnghouse V. AM. 48 H
IM Wheeling A L
10 .. Wheeling A L E pf. . . 11
100 4 White Motor 41

E3J00 .. White Oil Corp 14
13M . Willys-Overlan- d Sfc,

84 e Worthlngton Pump . . 114

FOREIGN EXCHANGE
New York, March 21). Thre re-

mained some of the holiday quietness in
the foreign exchange market at tho
opening thLs morning and price cbangeH
were few nud insignificant. Quotations
were :

Sterlinc cables 3.02. demand 3.01 Vi :
franc cabled 0.03, checks 0.02: HpS
cables 4.00, checks 4.00; Swiss ca- -

Pies ii.j, cnecKs 11. tt; gunner caoies
cables34.B0. checks ; pesetasl.rontinued nature of Euro- - ;

iviiniiiu"" general. : Christiar

'"

against

small

n s"

Warner

Tobacco

..US

..

Wabash
Wabash

Western Maryland
Maryland

Western

Im cables
cables

10.15, checks 10.10; Copenhagen ca
bles 17.50, checks 17.45; Mclgian ca-
bles 7.25, checks 7.24; marks 1.50.

VBiTEUDAT'S FINAL. QCOTATIONd
merlin Franca Lire Uutldera

rrmand .. 8.01K 8.1 3 84. 3
.'atlea 8.03 rt 03 4 00 34.48

TOL.AV.H OPENINO tH'OTATI.JNr!
9tertlns Lire Uulldcru

LVnl4id . ... 8.011 8.D2S 4 on 84.4,1
ajlM 8.02 8 03 4 UUVvi 34. SO

BANK CLEARINGS
nr cle.trlr.gs ti.luy nonilrcd mi!i cor

day laa ttwo vears
11.21 1020 1919

Pf. la 1H8.311 442 307 2111 802 rt2(491 02S
. 41 2U0.131 nn,u2i,40 eo,iss.u32

MONEY-LENDIN- RATES
NKW YOnK Money on call, both damn

of collateral, opened today at OH per cent
f..r len.tltiK and rene--lr- r

riUI.AUKt.PTIIA Call. 4 per cent; time
8 ter cent, eommerelal paper three to atx
rnnnifn 0 per cent.

(Nnte Tlieie are mrel nominal (juo'a-tmn- a

the lufal rate of tntereat In the elate
of Pennaylvanla brtns flxed at 0 per cent.
Plue remlurr and commlan'on time money
for thirty to ninety daya la loaned at 8 t'igV ir cent while commercial paper, from
ttire-- i to ii montbe, la belns offered at S
to 84 PT cent.)

National Lead's Report
New Ye-r- Marti- - 2. The National Leed

Co. for the year ended December 81, 1020.
report net Income of 14 75.1,00,) after
chartres and tatee, which liter preferred
dividends la .qulvalent 'o 114 87 a ehare on
the tao.ooo.rH-- common etork as compared
with earnings equal to 114,87 a share re-

ported In the previous ear. The profit and
os surplus as of December 81, 1828. wae
120,344 41H as compared with 114,88"! 881
at the clO'ie uf IfllP

The renirsl tmlanro aa of Decem
ber 31 rhc lnvnion- nf HOn02.1!M an
Increase of 13,877 S7S, and caih nn hand
amounted to 13.710 SRO an Increase of
1460 H44

,rVe are i.iSfllnK thr .uh the most adverne
and tn'lng rondltlons to ihlch the Na-
tional Lead C- ould W subjected " raid
Bdward J I'ornlsh. pr.sldent of the com-
pany. In his rtmarks to stiukhoiders

llapld arid radical fluctuations in he
prices both of raw materia and manufac-
tured products are very rilsadvantaa-eous- .
Attempts 1" vary prl-- s of manufactured
products with changing prices of raw ma-
terials result Invariably In loss tn the com-
pany The trade withholds orders when
there Is a prospect of diicllne nd places
large orders when there Is c prospwt of an
Increase In price, v Ith the retult th it the
compsny seller but Hide when conditions
point to s decline Ir. price and Is unable to
rtallte higher prtces utitt! n long time after
the) are mad and published. The com-
pany, therefore must continually struggle
io obtain fair average profits "

Prices Firm on Paris Bourse
raiis, March 28 Prices were firm on the

llourse today Three per cent rentes, OTf

Co and the Nevada Conol. 00. sichange on London Bflf 82c Fire per
dated 'pf!er Co have been ordered to clete 'cent lesn 8f OSci tha dollar wag quoted at
an the'r propsrtles completely 14f 41e
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Financial Briefs
Jojerh .v. Zeller haa become aannclated

with Charles Ll. Darner t Co. aa trader.

The Mernae price of twenty active Indua-trla- l
atockft declined 0.1.4 per cent vetterday

to 70.11). while fnty rallruadi declined
O.SS per cent, to 70.18. fl

The annual report of the Advume Ilumelj
Co. for the year onded 31, 1020,
ehom ro prollm of 14.071. 128 Net
?roflt for tho year, after charter nnd

tai.ei and adjuetment uf Inventury.
were 11.277.231.

Net Income of the Piibl.c Si-- ice Corpora-
tion of New Jersey ond com-panl-

for tha year ended December 31,
after charires and taaea, aa 12,218,408.
equUaUnt, after deduction uf preferred
dlvldind.. to 18.12 ehare earned on the
J80. l)(lli. 1)00 common atnek, compared Hi-f-

011.002 or 11.81 ehare, earned In thepreceding j car according-- to a report Issuedester.Jay. Surplus to IB58.JI21,
aaalnef a drnclt of 11.211.1130. Net

was tl6,710,804.

The annual report of the Calumet and
Arlaona Mining Co. for the year ended De-
cember 'II nhowa net Income, after charges
and fMeral tiilen. of ll.S4U.202, equivalent
to 12 b.l a ehare U10 par value) earned on
the in 42", 210 capital stock, compared
with net Income of 1824.411), or eighty-on- e

cents a snare, in the provloua year.

The California Petroleum Corporation hasIssued Its annual report for tha year ended
December 31, showing net profits aftercharg-- s and federal taxes, of 12.330,701
equivalent after preferred dividends toItO.Ill a share earned on the 114,877,081common stoi k. as compared with net profits
of I1.27T 844 or 12 W a share In the

Year.

NEW YORK COFFEE MARKET
New York, March 20. The sharp

advance in the Itio market of 300 to
475 reii., was believed to be mostly re-

sponsible for the very active local open-
ing of the coffee futures market this
morning, with its advance of 15 to 2ll
points. Local trade interests, importers
nnd Wall street bought freely, the

coming from scattered sources,
Including ome profit-takin-

There was talk during the morning
that Ilrazil had buying orders around
the local ring At any rate prices held
the earl) gains around 11:30 o clock ;

in fact, one or two of the more active
positions made further gains. Outside
of a little disposition to take profits,
there was little or no selling pressure.

The stronger Illo and Hantos terminal
mcrkets, together with higher prices In
the cost and freight market and the fact
that the local market has been selling at
very low prices, made It compuratlvel)
easy for values to work to higher levels
on any sort of aggressive demand.
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A. Tel. tl Ttl. to Qo on 9 P. C. Basis
New VovV. March 29. - Directors of the

American Telephone and Telegraph Co, have
authorized the president to announce Its de.
clslon to estaMlsh 0 per cent as the regular
annual rale of dividend to ! paid upon the
comparo'a shares beginning with dividend
payable July IB. 1021 'There has been no
tlma within the pist ten yeara when the
company's earnings have not been sufficient
to pay higher rate of dividend,'

HIGHER PRICES RULE

IN OUTSIDE MARKET

Business on Fairly Large Soalo.
Durant Motors Firm.

Oils Active

New York, March 20. Trading on
the curb wits on fairly large wale
today and ngaln the Important move-

ments were to substantially higher
prices. The htavleat transactions were
in Maracalbo, which continued Its up

ward movement, making a gain of over

three points, to above 31. No state-

ment has been furnished by any of those
concerned In the management of the
property as to the reason for the move-

ment on which the Rtoek had advanced

from 12 within several weeks. Gen-

erally It wan thought the buying was
connected with some new financing.

There was activity and strength In n

number of other oils, Salt Creek moving

up to 13V6 nd Skelly rising to 0. Texas
Co. rights were traded In on a small
scale. t 2ti to 2. Inter Prtwleum
ranged from 14 to 16. le

was heavy, selling at 11 to

IIM. Elk Rasin sold at 8. Caxlb
Syndicate sold at fly to (J.. .1- .- i..jrinia nnrunt 'Motors wan

firm in the early trading, selling at 21 Vi

to 21. nd there was a brisk demand
for Maxwell Chalmers R, which sold at
IM! to 16Vi. Southern Coal and Iron
was another strong feature, ranging

rCMcftgo and Eastern Rllnoi. when
Issued, was traaei in .! w."'."i
The preferred eold at .u
American Pulp also "bowed
tone, celling at 4 to 4.

lNrJUSTMALS

Acnw Coal
Cr Llfht
Dur&nt Motors
Kmplre Kood
Furrell Coal
Chlcaso XI;""Chicago E lTrf ..
Max Chal "D;'
North Amer Paper ...
Perfection Tlr
1'rof Shares net .....
Prof Bharea Hea prof
Radio Com
Itadlo Com praf
t; r Dlatrlbutlnr ....
U H Ship Corp . . .

t; H Steam
United Proflt Hhartns
Ijike Torpedo
Sou C I

AnrtA.Amer oil
Stand Oil of Ind new

Ollfi
nil

Arkansas Natural Qss ...
Iloorei OH
lloston Wyoming
Carlo Synd ..... . .

Cities Service "n" etfa. .

Denny OH
Klk Uasln Pet
Knilncers Petrol
Federal Oil
Fay Tst
Ulenrock OtI
OufTry aillespl
Hudson Oil
Int Petrol
Maracilno OH
Merrltt Oil
Mexico Oil ...
Mountain Products
Omar OH
Producer ft nenrtera
Ilea nock Oil
Hult Creek new
Stmma Pat
Hkellv Oil
Texon
Texas racinc coal rums..
Un Texas Oil
Victoria Oil new
Woodbum
T OH

Alaska Tlr . ...
Atlarrta.
nig Dodge
Dootn
lloston A Montana

MINIMI
Columbia

Caledonia Mining
C&ndalarla MJntruT
Cons Virginia
Cortex
Creseon
Crescent ....
Kureka Croesus
Kureka Holly
uoia i.ons

OILS

HlUer

Devel 2
Ooldfleld Plorenc 83
Gold Kewanaa 8

Silver U

Gold IS
Great Itend 2

Marsn Mining

k i
81ft

10? lOJj

$

,TANTABD

JNDKPKNDENT

Mao.Vamara

Mining
Hlossom

Jumbo Fjlenslon
Knox Divide
MacNamara

Mother
Mother new 4Ti
Murrai Mo
North
ophlr Silver 1A
I'rinco Con

llocherier Mlnea
Han Toy . . ,

Kilter King Divide

Stand Hllver
Huccass Mining
Tonopah
Tonopah Divide
Tonopah Hxtanslon

llutler
Tunopah Midway
Tonopah Mining
innopan Mispan
Tonopah Montana
Tonopah Ilescue Hula
United Kastem
Victory

White Capa
Wllbert

BONDH
Allied Packers
Amer Chem 7Hs
Amer
Amer
Anaconda Copper .

Anaconda Copper 1820.
Armour
P.eaver Hoard
Chlcaso
Copper Eiport 1828...
Copper Kxport 1833..
Cons
Diamond Match
Goodrich
Grand Trunk
Oulf
Humble

Amer
Roebuck

Hears Hoebuck
Sinclair
Southwest
Stand
Stand 1828. .

Hand .

Swift
Swift

Havana .

Western Kleo
Swedish

Low P. nv.

:
18H

in
' H

29 28, L
:

'

"j

iiii.h 18
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Gold

Oold Pick
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8T
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7
17
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fta
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sal' of the Denier and Illn d'inde Hallnisd
io reprrremniiiei or ine wstern ra ifcplans uore formulated t iday for operating
the ruad undor the iew .rnershtp withheadnuarters In Der.-- er The plins '. Mde
for the formation of j ntw re.mi any ti teknon aa the Denver and II. u DrAide West
ern itutiruaa cor'iinv io an announce
ment of trie purchasers th . r .ml ,iii .... ..- -

crated as an Independent Un. ith lis own
tart or oniciaia but under tbe enraluf the ..xcutlve ,ffcl .4 f the West.. rn T'.Mnc Plans, th. ivtiiuiiinivini.nl I4. ... . v...- - ....-.,..- . ..... n.ivi.bare been completed for th up-- , nHtun if112.001000 on bsttrrmente, lulpment ei.d

facilities for rendering uo-- t dato serilce.
There Is to tw little change, tf Mnj It whs
said. In the present staff of otflrlala. A It
Halduln la tu continue as r.cehor for an-
other year or pneslbly two. The Denver
and nin Urandi was s ild list Novrntier to
John :. llowle. John 11 Marsh and Italph
M Ark.sn. VVeblern Pacific renreeiitaies,
fur 18.000.000, A farm! decree confirming
the sele was intred today by United Mates
District Judge Ils

Mississippi Power Pays Dividend
New York, March 29. Mississippi Itlier

Power Co. has leolared a stock dividend of
37H per ci nt on stock, payable
In preferred slock at par. The dividend Is
for the purpose of adjusting 17V per cent
accumulated dli'ldmla on the preferred stock
An Initial nusrlerly payment of m wrcent was declared on the nrcferreil payable
April 1 The Issus of additional preferred
stock has been approved by the Publlo Utili-
ties Commission ot Illinois. Tha annual re-
port for 11120 shows earnings available, forreserves, replacements snd dividendsI0S1.0S3. aausl to 118.3.1 . .h.;. .?.'.:... .w i..i;.. jit'i. .."

to I shsrs.
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Price and
showing ccranoUtion and
dUtributlon zones, ttadtnc

and characteristic
market in each case.
A lirrtiuJ edition. Will
tent t early inavlrtn hREE.

Writ for R-1-

J. F. it CO.

Members Mills. Stack Bxetanc
liSO SMth raa $U HeS.

tgeraew 4U1S stoes MM
New Ygffc tTTOSwtsr

Dtrret Private Wires U AH Martets

ffiTfcTlTu

tf
WAlNirr

rhlUMlsMa

velum charts

levels
action

TuuuTVaTWnfln

Southwestern Bell

Telephone Co.
7 Conrartlbeo

GOLD NOTES
Doe, April 1, 1923

This company owns and
"iterates the properties of
the Bell Telephone Byatcm
throughout the .States of
Missouri. Kansas. Arlisn.
ras, Oklahoma and Texan.

The American Telephone
& Telegraph Co. owns all
of the company's common
stock except tho directors'qualifying shares.

Approved ny the rubllc
Hervlco Commission of thn
.State of Missouri.

Price. 96l nd Interest
To Yield about 8

Ktsdly asfe for Circular Klt-V-

CASSATTyiy CO.

HILAOCUHtA

OTIS & CO.
Stocks

Acceptances
Foreign Exchange

Member of New York,
Cleveland, Boston, Chi-
cago and Detroit Stock
Exchanges, the New York
Cotton Exchange, and the
Chicago Board of Trade.

wire connections
ivlth principal markets of
the United States

Canada.

216 Superior Ave,, N. E.
CLEVELAND

New York Boston Detroit
Cincinnati Columbus Toledo
Akron Youngatown Dayton
Denver Colorado Springs

Details

REAL

Bonds

Private

United States
Victory Loan 4b

Holders of tiieao bonrtn can advan-
tageously chan re them for other U.
S Uovermntnt securttleo.

Particulars on request

Townsend Whelen
& Co.

It embers .Veto York A Philadelphia
flfoak Exchanges

505 Chestnut

Accountable
to the Courts

In private business of all
ItlndH a trust company is
responsible to the Court!
for the proper performance
of Itn duties, and muit
render complete t t

at reffular interralfl.

Real Estate Trust Co.
Bread aid CheMBtH Sis.

AN invetment of $64
in Paria-Orlcan- a Rail-

road 6 bonds, due 1956,
may be cwhed for $193
and interest at maturity,
French exchange being
normal.

on Request

CO.

Members

and

St.

.I32JZGFS

McfiOVERN

tVtM, PHtLADEUJHlA.

V '&Z2s!2T3J

"mnBslrsBl

DO YOU REALIZE

that you may jeopardize
the future of your family
by selecting an individual
as your Executor?

No matter how high
your regard for him may
bo, he is not under the
name supervision aa a
Trust Company, which is
supervised by the State
Banking Department and
tho Examiners of the Or-

phans' Court.
It is also controlled in

the management and ac-

counting of your estate by
the strict .and inflexible
rules and regulations of
the Orphans' Court In
every step in its adjudica-
tion and distribution.

Consult us freely and
let us show you the ad-
vantages of appointing the
Northern Trust Company
Executor and Trustee of

YOUR ESTATE

A rjigh Grade
Electric Light
& Power Bond

YieULing 7.10

Northern States Power
First & Refunding

6s (1941)

Complete description, on rfi!
Bonbright Sc Company

437 Chestnut Street
PMUslelphU

New Tork Chlcsaje
lloston Delrelt

A Record of
Investments

can be kept in a most conven-
ient way by the use of our
specially prepared looae-Ics- f

folder. These folders contain
detachable sheets, properly
marked and spaced for keeping
complete information regard-in- g

all income-producin- g pro-
perty bonds, stocks, mortgages
and real estate time pur-

chased, price paid, Income
therefrom, etc, There arc also
BheeU for keeping records pe-
rtaining to all forma of insur-
ance.

A complimentary folder will

be sent to any investor
on request

A B. Leach & Co.. Inc.

Investment Securities
115 South Fourth St.

I!

GRAIN
PROVISIONS COTTON
Our Vailu Utter Bent on Rtqwl

Hughes & Diet
U aitar 1f(V&JtSS

1438 Walnut Street

Pkiladslfbla
sU!

J


